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instability during an on-going transition period in the life-cycle of an industry.  The investigation followed 
a qualitative approach using a field-based case study method and a longitudinal design. Multiple data 
collection methods were adopted to reduce a systematic bias in the gathered data and to develop the 
case, shaped by the context and emergent data. The gathered rich data enabled the confrontation of 
industry transformation signals with the strategic maneuvering exhibited by the investigated firm. Observed 
 industry life-cycle, industrial transition, photovoltaics, strategic positioning, value capture, 
value appropriation.
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1. Introduction
provided evidence and analyses have been based on retrospective data on 
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the provided causal explanations of transformation have been based on 
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value chain. 
Silicon purification
Ingot production
Wafer production
Cell production
Module production
PV system installation
PV system maintenance
upstream midstream downstream
Inverters 
PV system integration
Mechanical & electrical 
system components 
Compounds 
have
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as a producer of transformers and induction components for electrical 
It was extremely challenging 
protection system
 “the firm has benefited not only through 
increased sales volumes, but also got access to new advanced management 
practices allowing for substantial cost reduction
even in tough times, the firm 
maintained 20% return on sales
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alternative scenarios.
Transformation 
indicators 
Confirming signals
Non-confirming /  
ambiguous signals
share of process 
innovations at 
the expense 
of product 
innovations 
process innovations protected 
increase observed in process 
pressure shifted from modules 
services.
from the conventional 
product innovation measured in 
terms of improved conversion 
caused not only by continuous 
but also by over-production 
and over-capacity stimulated by 
policy support measures.
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Transformation 
indicators 
Confirming signals
Non-confirming /  
ambiguous signals
commercially available on 
of central inverters comprised 
inverters.
Introduction by 
that benefits 
unanticipated 
Introduction of a commercially 
a disruptive value proposition. 
maintained dominance. 
industry input 
1994)
firms decided to leave the 
included many small but also 
the industry. 
concentration 
of resources 
concentration observed across 
firms entered the dynamically 
industry.
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Transformation 
indicators 
Confirming signals
Non-confirming /  
ambiguous signals
diversification of incumbents. 
top five firms accounted for 
1951)
corporations present at different 
parts of the industry value 
chain. Specialization tendencies 
maintenance services providers. manufacturers invested in 
upstream and midstream firms 
value chain. 
producers invested in complex 
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4.4. Strategic response to transition signals
Industry dynamics
1991
Entry into the
semiconductor
industry
2001
First contract
for the PV
industry
2000
Support policy
based on the
Feed-in-Tariff
scheme
2012
Retroactive measures
in support policies,
antidumping tariffs
2008
Microinverter
launched
by Enphase
Silicon shortage crisis
Rising prices
Heavy investment
in the new niche
Massive entry of new
inverter manufacturers
Drop of cell &
module prices
Bankruptcies & exits
Price pressure 
on inverter producers
2009
Acquisition of
microinverter
producer
2008
Exit from
the automotive
and railway
industries
2011
Solaris sold to
Sun Corp.
Drop in sales
2015
Cooperation
with East-Asian
suppliers
Investment
in digital
systemic
solutions
Solaris activity
2014
Focus on cost
reduction and
miniaturization
2016
Geographical
expansion
in Asia
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experienced by Solaris for the first time in its history. 
5. Conclusions 
indicators may vary in their relevance and in the amount of information 
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